This article analyzes the relationship between strategies of standardization and adaptation of the marketing mix and performance in an international context. We carried out a meta-analysis on a sample of 23 studies published between 1992 and 2010. The sample was analyzed based on measures of the effect size (ES) -or the strength of the relation (Wolf, 1986 ) -between standardization/adaptation and performance. The results suggest the existence of a medium strength (ES ranging from .133 to .209) for the relationship considered. The results support the existence of a positive impact of both marketing mix adaptation and standardization on performance. However, our results suggest that companies should slightly emphasize the marketing mix adaptation (ES mean = .168) instead of standardizing it (ES mean = .134) when entering in a new international market. Results also indicate that, among the adaptation choices, price (ES = .209) should be the first element of the marketing mix to be adapted, followed by promotion (ES = .155), product (ES = .154), and distribution (ES = .141). Finally, we suggest some new research paths, such as the use of quantitative methods to compare degrees of adaptation to be applied to different segments, regions, and sectors, among other suggestions.
Introduction
Considering the current globalized market, companies have seen the internationalization of their activities as a way to remain competitive. Decision-making concerning the international marketing mix has become critical, especially because of the influence this arrangement has on performance. Thus, many authors have pointed out the need for research that relates standardization and adaptation to performance (Calantone, Cavusgil, Schmidt, & Shin, 2004; Dow, 2006; Florin & Ogbuehi, 2004; Julian & O'Cass, 2004; Shoham, 2002) . Despite such encouragement, no consensus on the relationship between the two former and the latter has yet been reached.
The literature as to which is the best decision is still inconclusive, considering the type of effect (positive or negative) of standardization and adaptation on performance. Some authors believe that a relationship between standardization and performance does not exist (Samiee & Roth, 1992) . Others, in contrast, have found a positive link between the adaptation of the product and its performance (e.g. Calantone et al., 2004; Calantone, Kim, Schmidt, & Cavusgil, 2006; Cavusgil & Zou, 1994; Lee & Griffith, 2004) . Hence, the agreement about the effects of these strategies on performance represents a gap in the literature (Zou & Cavusgil, 2002) , which this research aims to fulfill.
Although companies" strategies may influence performance, the findings so far are not conclusive, especially those that deal with the relationships between the marketing mix and performance (Shoham, 2002) . Besides, contradictory and confusing results have emerged from the literature, turning marketers" decision making into a difficult course of action. This discrepancy clamors for the development of more concise and accurate theories, methods, and strategic frameworks, since marketers need to understand under which circumstances each strategy turns out to be more suitable, and under which conjunctures such strategies lead to positive performance (Calantone et al., 2004) . Also, we identify the need for a statistical analysis of a large collection of analyzed data (that is, previous primary research) for the purpose of integrating the findings, and providing methodological rigor to the literature on this specific subject. These are the goals of meta-analyses, a statistical method generally centered on the relationship between one explanatory and one response variable. This relationship, the effect of X on Y, defines the analysis (DeCoster, 2004) . Therefore, the aims of this study are: (a) to carry on a meta-analysis of previous empirical research pertaining to the role of the strategies of standardization and adaptation of the marketing mix and performance in an international context; and (b) suggest to marketers courses of action based on the analysis of these strategies and their relationships with performance.
Other studies have previously tried to understand the relationships between the marketing mix elements and performance (e.g. Leonidou, Katsikeas, & Samiee, 2002; Shoham, 2002; Theodosiou & Leonidou, 2003) , but they had different goals from ours. Leonidou, Katsikeas and Samiee (2002) proposed a study in which a meta-analysis was also conducted to evaluate the relationships between the marketing mix elements and performance, but their study did not consider adaptation and standardization of the mix elements, and was also based on a more complex framework, which included other variables and antecedents. Shoham (2002) analyzed the degree of standardization of the marketing mix in relation to a satisfaction-based performance measure;but he specifically considered the export marketing mix"s degree of standardization and export planning impact on export performance. That is, as opposed to our study, he tested the degree of standardization/adaptation strategy, and not as a distinct strategy, as we treat it. Finally, Theodosiou and Leonidou (2003) have also studied the relationships between the marketing mix and performance. However, their article is an integrative view of the literature, not a meta-analysis. Besides, they evaluate the antecedents of the marketing mix and their impact on performance through a more complex combination of these elements. In short, our study is different from these previous ones because we carry on a meta-analysis that investigates the relationship between the role of the strategies of standardization and adaptation of the marketing mix and performance in an international context. This paper unfolds as follows: we first briefly review the literature on standardization and adaptation of the marketing mix, and also on organizational performance. Based on this literature review we draw the paper"s hypotheses, followed by the methodology, main descriptive and quantitative results. Next we discuss our findings, drawing conclusions for the theory and for the practice of marketing. Finally, we discuss the limitations of our work, and present some suggestions for future research.
Theoretical Background
The expansion of a company into foreign markets demands a precise decision making process, because there are many aspects that influence such an internationalization process (1) . One of the most important decisions concerns the marketing mix. By developing an adequate marketing mix, organizations can satisfy the needs of their target market and reach their organizational objectives, improving performance. Therefore, products that enter a market for the first time have to be tailored to the characteristics of that country, since it is not likely that a single strategy will be able to satisfy all consumers, especially taking into account the existing heterogeneity of the markets (Vignali, 2001) . So the company deliberates on which is the best strategy for the marketing mix -adaptation or standardization.
Adaptation versus standardization
The main goal of a global strategy is management of the great differences that emerge beyond domestic borders (Ghemawat, 2007a) . Global marketing is not a synonym for standardization in marketing processes. Although each element of this process is susceptible to standardization, this can be only one of the strategies adopted by the company.
The strategies of international marketing follow three different perspectives. The first is the concentration-dispersion perspective, which analyzes the organizational structure of the company. The second is the integration-independence perspective, which has to do with the competitive process faced by companies. The third -the focus of this article -deals with the adaptation-standardization perspective, which is related to the degree of adjustment or standardization of the marketing mix elements (Lim, Acito, & Rusetski, 2006; Zou & Cavusgil, 2002) .
From the moment a company decides to extend its activities into foreign markets, it should settle on either standardizing or adapting the marketing mix. This can be done when the organization applies a single strategy in all the countries, or customizes the elements to each market (Jain, 2007; Vrontis & Kitchen, 2005; Vrontis & Papasolomou, 2005) . The company"s decision to standardize or to adapt its strategies is fundamental, since it influences the organization"s fundamental approach to business and how it will compete (Ang & Massingham, 2007) .
The debate concerning the standardization or adaptation of the marketing mix in different markets has been object of many studies (see, for example, Levitt, 1983 Levitt, , 1986 Quelch & Hoff, 1986; Sorenson & Wiechmann, 1975; Vrontis & Kitchen, 2005; Vrontis & Papasolomou, 2005) . Studies about standardization started in the 1960s, when Elinder (1965) first analyzed the standardization of promotion, been followed by studies about product. Nowadays standardization studies comprise all elements of the marketing mix -product, promotion, price and distribution (Özsomer & Simonin, 2004; Vrontis & Kitchen, 2005) , although promotion and product have received more attention (e.g. Baalbaki & Malhotra, 1993; Kotler, 1986; Laroche, Kirpalani, Pons, & Zhou, 2001; Levitt, 1983; Papavassiliou & Stathakopoulos, 1997; Samiee & Roth, 1992) .
Broadly speaking, standardization has been analyzed under two perspectives -standardization of marketing processes and marketing programs. The former is concerned with the philosophy, BAR, Curitiba, v. 8, n. 3, art. 3, pp. 266-287, July/Sept. 2011 www.anpad.org.br/bar principles, and technology used in planning and implementing marketing decisions. The latter -the purpose of this study -refers to the elements of the marketing mix.
Despite some studies that have analyzed the standardization concept (e.g. Jain, 1989; Özsomer, Bodur, & Cavusgil, 1991) , its consensual understanding has yet to be established (Ryans, Griffith, & White, 2003) . Standardization is the use of the same marketing program in different countries or regions, regarding the product offered, the promotion employed, the price established and the distribution process chosen (Elinder, 1965; Jain, 1989 Jain, , 2007 Levitt, 1983; Özsomer & Simonin, 2004; Roostal, 1963; Sands, 1979; Szymanski, Bharadwaj, & Varadara, 1993; Viswanathan & Dickson 2007) .
The main argument supporting the standardization strategy is the belief that the world is becoming more and more homogeneous, especially as a result of the advances in communication and technology (Jain, 1989; Levitt, 1983) . As a consequence, tastes and cultures are becoming homogeneous; world consumers are sharing preferences, needs, desires and demands (Jain, 1989 (Jain, , 2007 Levitt, 1983; Vrontis & Papasolomou, 2005) . This similarity of demands, along with convergent cultures and the lowering of barriers, would make it possible for companies to sell more standardized products, with standardized marketing programs (Zou & Cavusgil 2002 ).
Standardization, thus, allows focus on common segments, bringing economy of scale and more consistent promotions. Papavassiliou and Stathakopoulos (1997) and Levitt (1983 Levitt ( , 1986 ) offer four main reasons for such benefits: (a) standardization allows the corporation to preserve a consistent image and identity throughout the world; (b) it reduces uncertainty among buyers who travel frequently; (c) it allows the company to develop a single advertising campaign for different markets; and (d) it results in sizeable savings in advertising, such as illustrative material, media and advertising production costs. Despite such economies of scale, cultural and socio-economic differences among countries seem to hinder the standardization strategy, sometimes requiring adjustments to the market, and demanding additional expenses to justify the standardization decision (Kogut, 1989) .
In any case, the decision on standardizing or adapting must be based on the possible financial returns and risks involved for each alternative (Sands, 1979) . The option for global standardization will be appropriate only up to the point when a positive influence is present on the company"s performance (Samiee & Roth, 1992) . However, immense differences between markets do exist, even in industrialized nations. In order to address these differences, changes in design, packaging, price, or distribution of goods might be necessary. Moreover, viability, communication costs, media habits, differences in the range of distribution channels, intermediaries, financial resources and know-how may also cause trouble (Samiee & Roth, 1992) . In short, total standardization can lead the company to fail when it comes to taking care of local consumers" needs, and might result in its alienation from the local market (Newburry & Yakova, 2006) . In this case, the standardization arguments fall apartespecially when considering the peculiar differences between consumers, administrators and nationsand adaptation becomes an option (Shoham, 1999) .
For the purposes of this paper, we define adaptation of the product as the degree to which its elements (brand, design, label, product line, and quality) are adapted to the external markets in order to adjust to the differences in the environment, consumer behavior, standards of use, and competitiveness. Thus, adaptation involves the use of specific strategies in each market, where the organization adapts its marketing mix to each environment (Ang & Massingham, 2007; Zou, Andrus, & Norvell, 1997) . It involves the customization of strategies for different regions, based upon assorted factors. Sands (1979) defines adaptation as the use of marketing strategies with no common elements. That is, the company should always observe national identity, language, tastes, and preferences. Defenders of adaptation believe that markets are subject to changing macro-environmental issues, such as climate, language, race, occupations, topography, education, tastes, legal and political barriers and socio-economic matters (Baalbaki & Malhotra, 1993; Jain, 1989) .
Pricing adaptation focuses on adjustment to the external market for many reasons, such as economic, political, and legal issues, price controls, transportation costs, market structures, demands, BAR, Curitiba, v. 8, n. 3, art. 3, pp. 266-287, July/Sept. 2011 www.anpad.org.br/bar rates, taxes, trade barriers, pricing practices, etc. Distribution adaptation is associated with the adjustment of the firm"s channels to the foreign market, including the criteria for selection of the distribution system, transportation, budget and network. Finally, promotion is linked to the adjustments in the campaign (e.g. idea/theme, media channels, objectives, budget, etc.) made for the new market in comparison with the domestic one (Lages & Montgomery, 2004; Leonidou et al., 2002) .
Some understand that the core question is not whether to standardize or to adapt marketing strategies, but how much to adapt them (Cavusgil & Zou, 1994; Jain, 1989 Jain, , 2007 . Cavusgil, Zou, and Naidu (1993) suggest that the degree of adaptation of the product and promotion is significantly influenced by the firm"s characteristics, products and industry, as well as by the foreign market"s characteristics. Thus, many authors reject the extreme use of only one or another strategy. Instead, they believe that there is a need for the simultaneous use of both strategies, where the degree of standardization or adaptation should depend on internal and external factors (Cavusgil, Zou, & Naidu, 1993; Jain, 1989; Vrontis & Papasolomou, 2005; Walters, 1986) . For them, multinational companies should be simultaneously focused on the facets that need global standardization as well as on those requiring a local variation (Vrontis, 2003) ; incorporating elements of both strategies, standardizing the elements that bring benefits, and adapting those that satisfy the needs of the local market (Vrontis & Kitchen, 2005) . Next we briefly review the theory about the dependent variable of our meta-analysisperformance.
Performance
Organizational performance is a complex and multifaceted phenomenon that is comprised by different views of a company, a division, or a project success. Carneiro, Silva, Rocha and Hemais (2005) affirm that it is not possible to describe performance success using only one perspective and/or a single metric. For them, different perspectives must be taken into account when evaluating if success has been reached or not. This is why success can be understood through different perspectives (e.g. degree, level, etc.), and not as single "yes" or "no" result (Carneiro, Silva, Rocha, & Hemais, 2005) .
Despite this view that performance is a complex and multifaceted phenomenon, there are many authors who have tried to define it. A few of these definitions have been widely studied and applied both on the academic and on the managerial fields. For example, Kaplan and Norton"s (1992) Balanced Scorecard conceptualizes performance by considering four different views: financial, customer, internal business process, and learning and growth; Barney (1996) considers four different approaches to performance: firm survival, accounting measures, multiple stakeholders" views, and present-value measurements; Ginsberg (1984) focuses on how to measure performance, analyzing the importance of data sources, format, and analysis techniques.
After studying over 150 articles about performance that have been published in Strategic Management, International Business, Marketing, and New Business journals, Carneiro et al. (2005) proposed a robust integrative model of performance appraisal. Strategic Management, International Business, Marketing, and New Business, and proposed a robust integrative model of performance appraisal. Their model considered, first, conceptual macro-dimensions (i.e., performance definitions); and second, methodological macro-dimensions (i.e., focused on data collection procedures) of performance. Their conceptual macro-dimensions proposition considers stakeholders" views, classes of measurements, perspective of reference (absolute or relative), and temporal orientation (transversal/static, or longitudinal/dynamic). The methodological macro-dimensions include level of analysis (business unit, company, specific combinations, etc.), data objectivity, and data format.
Broadly speaking, the international marketing literature does not consider the performance construct in such a robust stance as Carneiro et al."s (2005) . Instead, we have identified two broad dimensions: financial (all value-related affairs) and strategic (procedures to be adopted, such as segmentation, target and positioning) (Cavusgil & Zou, 1994; Julian, 2003; Leonidou et al., 2002; Okazaki, Taylor, & Zou, 2006; Samiee & Roth, 1992; Zou & Cavusgil, 2002) . For the sake of BAR, Curitiba, v. 8, n. 3, art. 3, pp. 266-287, July/Sept. 2011 www.anpad.org.br/bar simplicity, in this paper we will not differentiate between those two performance dimensions, but will consider it as a single-dimensional construct.
Despite being a limitation, our choice is not uncommon in the literature. Carneiro et al. (2005) have found that usually one or just a few performance facets are used in most of the studies, and sometimes they can even be measured incorrectly. The reason for this is that there are always conceptual, methodological, operational, and practical limitations in each and every work that drive authors to emphasize just one or a few perspectives concerning performance. This is precisely the case with this paper. Even considering the relevance of a more robust evaluation of the performance construct, our goal is not to discuss the performance construct in depth, but to analyze the impact standardization and adaptation strategies of the marketing mix have on performance. Our choice of using a more generic and broader view of the performance construct, thus, has been made to allow a more comprehensive meta-analysis concerning the impact of the international marketing strategies. Therefore, our theoretical appraisal of the performance construct is focused on how the international marketing papers have analyzed it, what can be different -one might say less accurate -as compared to papers that have dealt exclusively with the performance construct.
Considering the relationship between performance and the marketing mix -as treated in the international marketing literature -many studies have analyzed the relationships between product and performance (Doole, Grimes, & Demack, 2006; Julian, 2003; Julian & O"Cass, 2004; Kazem & Heijden, 2006; Kemppainen, Vepsäläinen, & Tinnilä, 2008; Ogunmokun & Esther, 2004) , price and performance (Colpan, 2006; Doole et al., 2006; Myers & Harvey, 2001; Myers, Cavusgil, & Diamantopoulos, 2002) , distribution and performance (Amine & Cavusgil, 2001; McNaughton, 2002; Myers & Harvey, 2001) , and promotion and performance (Amine & Cavusgil, 2001; Francis & Collins-Dodd, 2004; Shamsuddoha & Ali, 2006) .
Other articles considered the marketing mix as a single construct, analyzing the four mix elements all together (e.g. Johnson & Arunthanes 1995; Julian & O"Cass, 2004; O"Donnell & Jeong, 2000; Özsomer & Simonin, 2004; Schilke, Reimann, & Thomas, 2009; Zou & Cavusgil, 2002; Wua & Cheng, 2009) . In spite of so many studies that have analyzed the relationship between the marketing mix elements and performance, we have not found articles that have analyzed the impact of standardization and adaptation of all four elements of the marketing mix -analyzed separately, in only one article -on performance. The hypotheses we draw next try to overcome such gap.
Hypotheses
We developed the hypotheses of the study based on the recent literature on the relationships between the marketing mix and performance, moderated by the adaptation and standardization variables. As independent variables, we consider the elements of the marketing mix, namely, product, price, promotion and distribution; as the dependent variable we considered the company"s performance; as moderators, adaptation and standardization. While the majority of the studies present a significant influence from the standardization of the marketing mix on the performance of a company (e.g. Conant & White, 1999; Florin & Ogbuehi, 2004; Szymanski et al., 1993) , others found a non-significant or inverse relationship (e.g. Julian, 2003; Samiee & Roth, 1992) . Thus, the following hypotheses are proposed:
H1a: the standardization of the company"s product, in international markets, affects its performance positively.
H1b: the standardization of the company"s promotion, in international markets, affects its performance positively.
H1c: the standardization of the company"s distribution, in international markets, affects its performance positively. H1d: the standardization of the company"s pricing, in international markets, affects its performance positively.
We have found similar analysis in articles involving adaptation. Some of these results demonstrate the positive influence of the moderator variable on performance (e.g. Conant & White, 1999; Florin & Ogbuehi, 2004; Lages, Abrantes, & Lages, 2008; Leonidou et al., 2002; Sousa & Lengler, 2009) . Some other studies identified a negative or insignificant influence (e.g. Julian, 2003; Julian & O"Cass, 2002; Lages & Montgomery, 2005; O"Cass & Julian, 2003; Shoham, 1999; Tantong, Karande, Nair, & Singhapakdi, 2010) . Therefore, the following hypotheses are proposed:
H2a: the adaptation of the company"s product, in international markets, affects its performance positively.
H2b: the adaptation of the company"s promotion, in international markets, affects its performance positively.
H2c: the adaptation of the company"s distribution, in international markets, affects its performance positively.
H2d: the adaptation of the company"s pricing, in international markets, affects its performance positively.
Method
Considering the inconclusive nature of the literature on the subject, we have adopted a metaanalytical procedure. As Farley, Lehmann and Sawyer (1995) argue, the confrontation between the theory and the knowledge accumulated after many studies is essential to the progress of the research. A meta-analysis aims to contribute to the growth of the literature concerning a certain topic, as well as its applicability and possibility for generalization, which is an important tool for reaching a consensus. Therefore, the aim is to group conflicting results on a specific subject, where the researcher conducts an analysis of the analyses (Wolf, 1986) .
Data collection
Some criteria were initially adopted to identify studies that would be incorporated into the sample. First, to be part of the meta-analysis, the study should consider the relationship between standardization and adaptation -of at least one of the elements of the marketing mix -and performance. Second, considering the diversity of concepts referring to performance, the selected articles should relate performance to the results of the firm"s activities, whether economic or behavioral. Third, we have not adopted any kind of restrictions about the business unit or variable analyzed -i.e., headquarters or branch offices, number of operating countries, industrial diversity, country of origin, or foreign experience. This is because our main goal was not to analyze social, political or environmental variables that may interfere in the relationships. Instead, our focus was to consider the strategic elements of standardization and adaptation of the marketing mix as moderators of performance. Last, the articles should be cross-sectional or longitudinal, due to the statistical analysis to be conducted.
We carried out the data collection through a key-word search in major electronic databases such as EBSCO and Proquest. The keywords were: marketing, performance, standardization, adaptation, product, price, promotion and distribution. No restrictions about the starting data of publication were made, and the ending data was the year 2011. Considering these criteria, we have found a total of 63 articles published in the major marketing and business journals, such To be included in our final sample, the article should present at least one tested hypothesis relating marketing mix elements with performance. Also, each article should be based on quantitative data, containing all minimum information required for a meta-analytical statistical calculus (e.g. sample size, valid sample, p_value). Each selected article was read and analyzed in order to check for the minimum necessary information. Based on these criteria, 23 of the original 63 studies qualified for the meta-analysis, therefore constituting our final sample (see Table 1 ).
Data analysis
Procedures employed in meta-analysis allow a quantitative examination and synthesize the literature about a certain issue. There are two kinds of procedures. The first measures the effect size or the strength of the relationship (Wolf, 1986) . It is observed that the great majority of meta-analytical studies calculate the effect size. This refers to a set of indexes that measure the magnitude of one specific relation, i.e., the strength of the relationship between the independent and dependent variables (Jitpaiboon & Rao, 2007) . The second procedure, alternatively, focuses on testing the statistical significance of a relationship through combined results from different studies, which is known as a combined test (Wolf, 1986) . We have used the first procedure -the effect size -to test our hypothesis, as it is suitable for the quantitative calculus of existence and strength of a relationship between variables.
We have selected, tabulated, and analyzed data from our sample. First, we conducted a descriptive analysis to detail the major characteristics of each article of our sample (see Table 1 ). Next we calculated the effect size to verify the strength of the relationships between the moderator variables (standardization and adaptation of the marketing mix) and performance. Then, we converted the statistical analyses of the original studies into a common metric -e.g. p_values of each hypothesis into z scores. It is important to note that the z score was calculated considering the p_value and the inverse of the standard cumulative probability distribution, a formula available on a number of statistical software like MS Excel. The scores were then used to calculate the effect size r, as shown in the formula bellow (Cooper & Hedges, 1999): where z is the z score and N is the sample, i.e., the number of questionnaires that were returned and had been used (that is, the valid sample).
In order to test our hypotheses, we calculated the mean value of the correlations of those studies found on our sample that examined equivalent hypothesis. These mean values -representing the effect size -were calculated as follows (Wolf, 1986): where r is the correlation coefficient and n is the sample, i.e., the number of studies that supports each hypothesis. We have adopted this procedure to determine the strength of the relationships between the adaptation or standardization of one or more elements of the marketing mix and the performance. 
Results

Descriptive analysis
The first analysis refers to the descriptive characteristics of the final sample. As shown in Table  1 , from the 23 analyzed studies, only 4 were carried out in the 1990s, while the other 19 were published after 2000. Geographically, 16 studies were held in either Europe or North America. In all, 27 different samples were used in the 23 studies, 12 of them composed of up to 500 respondents, and 11 of them with more than 500 respondents. Despite the fact that samples from studies B, E, M, N, P, R and W had more than 1000 respondents, the average number of respondents was 798.
The average number of returned questionnaires was 244, although 13 studies did not specify this number on at least one of its samples. In one of them (study L) this characteristic was not considered, since all respondents were personally interviewed. In the total, 5 studies did not specify the percentage of usable questionnaires. Again, this criterion was not employed for study L, due to the abovementioned reason. For the remaining 17 studies, the average number of usable questionnaires was 229. Excluding study L, the response rate average was 40%. Only 12 studies presented the number of different industries involved. All studies -except study L -applied the non-bias test. Data were collected by mail in 20 out of 23 studies; the 3 remaining gathered data through personal interviews, or did not inform of the data collection method (see Table 1 ). Note. a Each letter corresponds to one study C = consumer I = industrial; NS = not specified; NA = not applicable.
Quantitative analysis
In order to test our hypotheses, we converted all p_values found in the studies into z scores. The p_values, z scores and r correlations for the sample are presented on Table 2 . Some articles did not show the exact p_value, but only an indication of the reference value (e.g. p_value < 0,01). In this case, we have assumed the p_value as equal to the reference value. Studies A, E, and K presented hypotheses followed by specific p_values; we converted these values into z scores and calculated the correlation r (see Table 2 ). Studies B, G, L, O, P, V, and W did not present a p_value, nor indicate a similar or comparable parameter. Thus, the effect size calculation was not possible. Studies C, H, J, V, and W did not show specific p_values, although they did indicate the parameter p < .01. Thus, we converted the values p<.01 into z scores. The same was done on studies D, F, H, I, and N, except that in these cases the parameter indicated was p < .05. Study M proposed a positive relationship between price adaptation BAR, Curitiba, v. 8, n. 3, art. 3, pp. 266-287, July/Sept. 2011 www.anpad.org.br/bar and performance. However, the test of the hypothesis in this study showed a significant negative effect for this relationship (linear regression coefficient). Thus, this study was not included in the metaanalysis because the relationship between price adaptation and performance based on study M was contrary to the ones hypothesized in our research. Study V and W posited hypotheses that product adaptation and performance were positively related, but the test of hypothesis of these studies was not significant. Therefore, they were not included in the meta-analysis. It is imperative to emphasize that the effect size is calculated on the basis of equivalent hypotheses from dissimilar studies. This is the reason for the exclusion of the studies M, V and W from our meta-analysis.
Next we calculated the correlation coefficients, estimating separately the mean values for each of the proposed hypotheses. The results (or effect sizes) can be seen in Table 3 , as well as the list of papers used to calculate each hypothesis. In order to interpret the effect sizes, we considered the following parameters, from Cohen (1988) : small effect size (up to r =.10), medium effect size (up to r =.30) and large effect size (r =.50 or more).
H1a hypothesized that the standardization of the company"s product, in international markets, affects its performance positively. The statistical tests found a correlation -or effect size -of .134. Hence, the hypothesis was accepted and the strength of this relationship was medium. H1b proposed that the standardization of promotion, in the international environment, positively affects the performance of the organization. The tests showed the same results, i.e., a correlation of .134. Consequently, this hypothesis was equally accepted, also revealing a medium strength. H1c proposed that the standardization of distribution, in the external environment, affects performance positively.
The tests found a correlation of .133, which leads to the acceptance of the hypothesis, attributing a medium strength to it. H1d suggested that the standardization of the price, in international markets, positively affects the performance of the company. The tests also presented a correlation of medium strength (.133), which confirms this hypothesis too. The similarity between the scores of hypotheses H1a, H1b, H1c and H1d is a result of the studies included in meta-analysis. Articles C, D, H, N, R, and U tested for just one hypothesis the effect of standardization of the marketing mix (product, promotion, distribution and price) on performance. Article S tested, in a combined hypothesis, the standardization of product and promotion on performance (H1a and H1b), but not the standardization of distribution and price (H1c and H1d). This explains the small difference between the values obtained in H1a and H1b, compared with those of H1c and H1d.
In short, the effect size of the four hypotheses related to standardization was very similar -but not identical -because the sub-sample used to calculate them was almost the same, with the exception of study S. Furthermore, some of them did not provide accurate p_values, as well as statistical significance (i.e., p < .01 or p < .05) (2) , which did not allow us a more precise calculation of the effect size.
H2a suggested that adaptation of the product in the external environment affects its performance positively. We have found a correlation of .154, thus the hypothesis was accepted, showing a medium effect. H2b suggested that the adaptation of promotion in the external market affects performance positively. The correlation was also medium (.155), driving us to accept this hypothesis too. H2c suggested that the adaptation of distribution in the international market affects performance positively. The statistical test showed a correlation of .141, again a medium strength, which also confirms the hypothesis. Finally, H2d suggested that the adaptation of price in the international environment affects performance positively. The tests demonstrated the existence of a medium strength of .209, which likewise confirms the last hypothesis, also showing a medium magnitude for the influence -the largest effect size found in all statistical tests.
In summary, the estimated effect sizes suggest the existence of a medium strength (ranging from .133 to .209); all influencing the relationships between the standardization and adaptation of the marketing mix and the performance of a company (see Table 3 ).
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Discussion and Conclusions
Both views of standardization and adaptation seem logic and coherent. However, the heterogeneity of the markets does not allow total standardization, and the high costs of adaptation do not allow its use for the whole marketing mix. Marketers seem to avoid the polarization of these strategies since their extreme use is not beneficial. This initiative is defended by some authors who reject the application of a single strategy for all markets (Cavusgil et al., 1993; Jain, 1989; Sorenson & Wiechmann, 1975; Vrontis, 2003; Vrontis & Kitchen, 2005; Vrontis & Papasolomou, 2005; Walters, 1986) . Perhaps one of the reasons that make this an ongoing debate is that both schools assume their own perspective as being unique and superior.
Interestingly, the results of our meta-analysis support the existence and importance of both views, because we have found positive relationships between both the adaptation and the standardization of the marketing mix, when related to performance. The results, however, suggest that companies should slightly emphasize the adaptation of their marketing mix (ES mean = .168) instead of standardizing it (ES mean = .134) when entering into a new international market. Although statistically significant, the difference between both strategies is small (.034) and should, thus, be used with caution by marketers when deciding to adopt one strategy instead of other.
While separately analyzing each of the variables of the marketing mix, we have found that the price adaptation is, among all the marketing mix variables, the one that should be focused on the most, as it resulted in the largest effect size of all tested hypothesis (ES = .209). This result is different from previous research (e.g. Shoham, 2002 ) that had disconfirmed the adaptation of price impact on performance and somehow showed a different perspective for marketers. Nevertheless, one should note that Shoham"s (2002) article studied the relationship between price and performance with a different perspective than ours, as earlier commented. Even considering that our meta-analysis is more recent and somehow different from Shoham"s, such emphasis on price adaptation is something that should receive more attention in future research.
The adaptation of product (ES = .154) and promotion (ES = .155) should also be considered as more important than distribution adaptation (ES = .141). These results are also different from previous studies. For example, Theodosiou and Leonidou (2003) adaptation of promotion, price and distribution have an impact on performance, and that product standardization is related to performance. Our results are also different from Shoham"s (2002) , as he found that product and promotion adaptation strategies are more important than price and distribution strategies, when considering their impact on performance.
The relative similarity and magnitude of the meta-analysis results show that the main decision a marketer should take is not necessarily which of the strategies to apply, nor which one to privilege, but the intensity of the strategy used. Here, the organization also has to consider its common strategy, the environment and market orientation. In general, cost reductions and market complexity are the most common impetus for standardization, whereas the necessity to take care of the particular needs of each market is a frequent reason for adaptation. Our results also show that both strategies can coexist and cause effects on performance. Therefore, the core choice is "how much", i.e., to what degree should each strategy be used (Cavusgil & Zou, 1994; Jain, 1989 Jain, , 2007 .
Some practical examples can illustrate these recommendations. For example, companies such as Nike, Levi"s and Coca-Cola are considered global, and they tend to see the world as a single market. But even these companies have adapted their marketing mix, sometimes in a subtle way (Gupta & Govindarajan, 2001; Vignali, 2001 ). Coca-Cola, for instance, sells virtually the same product all over the world: Coca-Cola. However, beyond this marquee product, its major strategy is diversification of products and their adaptation, encompassing all its consumers in the 200 countries where the company operates. In Japan, one of its main markets, its products include coffee, teas and even Real, a hangover cure (Ghemawat, 2007b) . The adaptations also include product descriptions, the ingredients, packing, line of products, and advertising campaigns. Although there is a prototype product, local adaptations are still made (Dana & Vignali, 1999) .
Furthermore, companies must be attentive since the need for degree of adaptation can change periodically. In many industries, factors such as the global media and decreasing incomes may pave the way toward increasing standardization. Otherwise, in industries where the product can be delivered over the Internet, such as the music industry, the need for customization may increase over time (Gupta & Govindarajan, 2001) . A similar situation is faced by Pizza Hut Inc., a company that usually adapts its products in each country where it operates (Kumar & Goel, 2007) . Therefore, marketers might use the results shown here in our meta-analysis as guidance, since we have used empirical data collected from companies that have faced the internationalization process. Our results, thus, can be compared to the actual practices adopted by the organizations. Differences found lead to a deeper reflection concerning the strategies, the improvement of tactics, or the implementation of a new behavior. Aware of the relationship between adaptation, standardization and performance, companies should adjust themselves considering their interests, objectives, market proximity, target market, and customers" needs. It seems essential that marketers visualize the tenuous line between standardization and adaptation, especially regarding performance.
Overall, the most important conclusion of our meta-analysis is that organizations can achieve greater performance if they do not consider the world as a single market. It may be that standardization should only be adopted in situations where it would not compromise performance, market orientation and consumer satisfaction. Besides, we have found that each component of the marketing mix demands different degrees of the chosen strategy. The important decision -we suggest -is to balance the strategy level and the market needs. As Cavusgil et al. (1993) pointed out, to determine this level some aspects must be observed, such as technology, culture, competition, and international experience. The level should be defined by the degree of adaptation required to operate in the market, considering the characteristics of each place in which the company will operate. Whatever the decision is, it should also take into account financial returns, which involve competitive advantage and performance. As Theodosiou and Leonidou (2003, p. 167) affirmed, "international marketing strategy -whether standardized or adapted -will lead to superior performance only to the extent that it properly matches the unique set of circumstances that the firm is confronted by within a particular overseas market". We hope our study fulfills some gaps of the literature and, most importantly, helps marketers to decide about some courses of action when dealing with the internationalization process. 
Limitations and future research
A meta-analysis provides an opportunity for shared subjectivity in reviews, rather than true objectivity. Authors that use meta-analyses must sometimes make decisions based on their own judgment, such as when defining the boundaries of the analysis or deciding exactly how to code moderator variables. However, meta-analysis requires that these decisions are made public so they are open to criticism from other scholars (DeCoster, 2004) . Thus, one important issue on conducting a meta-analysis is to consider its limitations.
For Sobrero and Schrader (1998) , this methodology should be viewed carefully, considering that: (a) the previous studies could have been conducted with different relationships between constructs or variables, and the framework on which each study was based can determine different impact on the effect size; (b) the methodology applied, and problems in the constructs validity and reliability can also impact the meta analyzed results; and (c) the search technique and the availability of studies are also some limitation on every meta-analysis. Indeed, some studies included in our metaanalysis presented different constructs, variables, and even methodologies.
Other important consideration about a meta-analysis is that it requires a sample of articles in which the same hypotheses are tested. In some of the articles we analyzed the hypotheses were sometimes grouped or, in some cases, tested in relation to other constructs, what might have somehow influenced the results.
In spite of the acceptance of all the hypotheses, all results we have found showed a medium magnitude, but closer to a small one. However, we believe they can be used as guides of action because, as Cohen (1988) argues:
The terms 'small', 'medium', and 'large' are relative, not only to each other, but to the area of behavioral science or even more particularly to the specific content and research method being employed in any given investigation.... In the face of this relativity, there is a certain risk inherent in offering conventional operational definitions for these terms for use in power analysis in as diverse a field of inquiry as behavioral science. This risk is nevertheless accepted in the belief that more is to be gained than lost by supplying a common conventional frame of reference which is recommended for use only when no better basis for estimating the ES index is available (p. 25).
After conducting this meta-analysis, it became evident that some subjects require more research, such as the use of quantitative methods to: (a) measure the degree of adaptation within a determined segment; (b) measure the need for standardization within a specific segment; (c) understand possible differences in the application of these practices in different segments; (d) measure the level of adaptation actually employed in different segments and markets; (e) compare results of home vs. host regions, manufacturing vs. service sectors, etc.; (f) incorporate moderation variables to study contingent effects; (g) identify variables that may influence the decision making process; (h) utilize other statistics parameters to calculate the effect size in a more precise way.
Moreover, our theoretical revision of the performance construct was focused on how the international marketing papers have analyzed it, what is different -one might say less accuratecompared with papers that have dealt exclusively with the performance construct. Thus, we also recommend that future studies consider a more detailed analysis of this construct (see Carneiro et al., 2005 for a detailed review of it).
Some qualitative research might also help to understand the problem, which could analyze: (a) internal elements that influence the choice of one strategy over another; (b) external elements that influence the choice of one strategy over another; (c) the influence of entry strategy on the decision to standardize or to adapt; (d) the marketing practices adopted by some companies in determined segments; (e) similarities and differences between organizations of various segments; (f) similarities and differences between companies in the same segment; (g) the level of adaptation employed by BAR, Curitiba, v. 8, n. 3, art. 3, pp. 266-287, July/Sept. 2011 www.anpad.org.br/bar certain companies; and (h) the influence of culture on standardization and adaptation strategies. In short, the subject still requires more research; from the entry strategy to the international marketing strategy that brings the best results, and especially as to how it reflects on performance. 
